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Media Coverage, Voluntary Disclosure of the Corporate Social
Responsibility Information and Financing Constraints
NI Heng- wang1, LI Chang- qing1, WEI Zhi- hua2
（1.School ofManagement, Xiamen University, Xiamen 361005；2. School of Economics, Xiamen University, Xiamen 361005, China）
Abstract: Taking non- financial listed companies excluding firms with mandatory disclosure of social responsibility report as samples
for the period 2009~2013, this paper discusses the relationship among media coverage, voluntary disclosure of the corporate social
responsibility information and financing constraints. Our results indicate that media coverage really promote the enthusiasm of voluntary
corporate social responsibility information disclosure and the corporate social responsibility information can reduce financing constraints the
enterprises faced and the conclusions still hold after eliminating the endogenous concerns. This paper not only enriches the related
literature, but also helps deepen our understanding of the behavior of corporate social responsibility.
Key Words: media coverage; voluntary corporate social responsibility information disclosure; information intermediaries; financing
constraints
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告的页数 PAGE。本文参考 Kuo and Chen（2013）[25]、












































































+γ4LEVi，t +γ5FINi，t +γ6TOBINQi，t +γ7HHIi，t +γ8LIQUIDI－
TYi，t+γ9CGi，t+γ10STATE+∑IND+∑YEAR+ξi，t （1）
TOBIT（Y2）i，t=γ0+γ1MEDIAi，t-1+γ2SIZEi，t+γ3ROAi，t


















































































C M Y K
CSRD SCORES PAGE MEDIA
CSRD 1.000
SCORES 0.898*** 1.000
PAGE 0.677*** 0.860*** 1.000




































变量 均值 中值 标准差 最小值 最大值
CSRD 0.113 0.000 0.317 0.000 1.000
SCORES 4.164 0.000 11.724 0.000 71.780
PAGE 2.016 0.000 7.470 0.000 89.000
MEDIA 6.377 6.399 1.693 0.000 17.324
LEV 0.442 0.443 0.221 0.049 0.894
TOBINQ 2.015 1.615 1.204 0.705 7.23
SIZE 21.529 21.45 1.024 19.322 24.204
FIN -0.001 -0.013 0.132 -0.302 0.394
LIQUIDITY 3.418 2.651 2.502 0.444 11.267
HHI 0.9 0.697 0.688 0.206 3.486
ROA 0.038 0.035 0.05 -0.133 0.175
CG -0.022 -0.087 0.487 -1.174 4.293
STATE 0.419 0.000 0.493 0.000 1.000
CFO 0.043 0.042 0.090 -0.243 0.301
STDCHANGE 0.054 0.037 0.123 -0.258 0.426
NWCHANGE 0.005 0.006 0.108 -0.283 0.315
INVEST 0.064 0.047 0.057 0.000 0.252
表 3 媒体关注与自愿性信息披露意愿：分组均值检验
2009 2010 2011 2012 2013 2009～2013




















































表 4 主要变量的 Pearson 相关分析
注：***、**、*分别表示显著性水平为 1%、5%、10%（双尾）。
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ΔCASH T值 ΔCASH T值 ΔCASH T值
CFO 0.343*** 26.26 0.343*** 26.48 0.339*** 26.670
CFO×CSRD - 0.101*** - 2.85
CFO×SCORES - 0.003*** - 3.14




SIZE 0.013*** 10.69 0.013*** 10.63 0.013*** 10.63









STDCHANGE - 0.022** - 2.23 - 0.023** - 2.29 - 0.023** - 2.26
NWCHANGE - 0.036*** - 3.61 - 0.037*** - 3.67 - 0.037*** - 3.65
常数项 - 0.222*** - 8.46 - 0.221*** - 8.41 - 0.221*** - 8.39
TOBINQ 0.001*** 4.04 0.001*** 4.04 0.001*** 4.03
（1） （2） （3）
LOGIT TOBIT TOBIT
CSRD Z值 SCORES T值 PAGE T值
MEDIA 0.074*** 2.71 2.132*** 2.91 1.173*** 2.85
LEV -0.723*** -2.79 -35.961*** -5.28 -19.927*** -5.21
TOBINQ 0.035 0.78 0.168 0.37 0.136 0.60
SIZE 0.432*** 7.42 16.816*** 10.98 9.875*** 11.53
FIN -0.351 -1.29 -10.429 -1.45 -6.055 -1.50
LIQUIDITY -0.090*** -3.26 -1.547** -2.52 -0.794** -2.30
HHI -1.259 -1.22 -27.115* -1.66 -15.775* -1.70
ROA 0.624* 1.81 14.272 1.42 8.254 1.46
CG -0.309*** -3.09 -10.006*** -3.80 -5.408*** -3.68
STATE 0.084 0.81 4.278 1.58 2.352 1.55































































































































































行业 控制 控制 控制 控制 控制 控制
年度 控制 控制 控制 控制 控制 控制
N 7728 7728 7728 7728 7728 7728
















的 4月 30日之前发布。举例来说，上市公司 2010年


















































变量 样本 均值 % reduct t-test
Variable Sample Treated Control %bias |bias| t值 p>|t|
MEDIA
Unmatched 6.777 6.3319 27.50 7.40 0.000
Matched 6.777 6.7777 0.00 99.80 -7.55 0.000
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LEV
Unmatched 0.445 0.441 1.50 0.43 0.670
Matched 0.445 0.450 -2.50 -59.50 -3.03 0.002
TOBINQ
Unmatched 1.809 2.186 -11.10 -2.37 0.018
Matched 1.809 1.766 1.30 88.50 5.95 0.000
SIZE
Unmatched 21.988 21.477 47.80 13.58 0.000
Matched 21.988 22.024 -3.30 93.10 -14.29 0.000
FIN
Unmatched -0.001 0.030 -2.20 -0.47 0.638
Matched -0.001 -0.007 0.50 78.10 1.76 0.078
LIQUIDITY
Unmatched 2.833 3.515 -27.20 -7.32 0.000
Matched 2.833 2.798 1.40 94.90 8.23 0.000
HHI
Unmatched 0.921 0.893 4.00 1.10 0.272
Matched 0.921 0.905 2.40 40.80 -1.42 0.156
ROA
Unmatched 0.047 0.058 -1.20 -0.25 0.805
Matched 0.047 0.042 0.50 56.00 0.89 0.372
CG
Unmatched -0.028 -0.020 -1.50 -0.43 0.668
Matched -0.028 -0.023 -0.90 37.30 0.55 0.583
STATE
Unmatched 0.454 0.421 6.60 1.85 0.064


























































ΔCASH T值 ΔCASH T值 ΔCASH T值
CFO 0.339*** 8.45 0.336*** 8.62 0.334*** 9.72
CFO×CSRD - 0.091* - 1.72
CFO×SCORES - 0.003* - 1.73




SIZE 0.014*** 5.17 0.014*** 5.15 0.014*** 5.11
STDCHANGE 0.054** 2.04 0.053** 2.02 0.052** 1.98
NWCHANGE - 0.143*** - 4.78 - 0.143*** - 4.77 - 0.144*** - 4.81
INVEST - 0.579*** - 12.67 - 0.580*** - 12.69 - 0.579*** - 12.68
TOBINQ 0.011*** 4.28 0.011*** 4.29 0.011*** 4.26
常数项 - 0.260*** - 4.16 - 0.258*** - 4.13 - 0.255*** - 4.06
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行业 控制 控制 控制 控制 控制 控制
年度 控制 控制 控制 控制 控制 控制
N 1556 1556 1556 1556 1556 1556
R2（within） 0.179 0.177 0.178 0.130 0.129 0.131
注：同表 4。
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